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THE WEEK. 


In spite of foreign conditions since the destruction of the 
Maine, February 15th, failures in three months are smaller 
than in the first quarter of any year since 1886; the ratio 
of defaulted liabilities to payments through clearing houses 
has been the smallest for that quarter since 1881; the aver- 
age of liabilities per firm in business has been the smallest 
since 1880, and the average of liabilities per failure has 

. been lower than ever before in any quarter. The failures, 
aggregating 3,711 in number, and $33,408,311 in amount, 
including those of bankers, number of commercial only 
3,687, and in amount only $31,710,421, and average only 
$8,600 per failure, the lowest in any quarter of any year 
for the past twenty-three having been $8,866 in the third 
quarter of last year. The failures for $100,000 or more 
were only 42, the manufacturing in amount of liabilities 58 
per cent. less than last year, and trading 39 per cent. It 
is especially significant that the small failures for less than 
that sum, without material decrease in number, were 29 per 
cent. smaller than last year in manufacturing, and 24 per 
cent. smaller in trading. 

The war cloud, which many have inferred must have 
greatly increased commercial disasters, does not appear to 
have any such effect as yet, and while there is some decline 
in the new orders for industries, nearly all live works are 
covered so far ahead that the difference is not felt. Rates 
for money have advanced, and the 6 per cent. which used 
to be the ruling rate in active times, again prevails, which 
eompels many speculators to liquidate. But the imports of 
gold, $21,300,000 having been received thus far, with $44,- 
408,500 ordered in all, including $9,996,500 this past week, 
go far to prevent any real anxiety. Moreover, although 
part of the hypothecated exchange on Europe has been sold 
and gold ordered against it, there is known to be about 
$30,000,000 more yet in the banks at New York and $12,- 
500,000 in other cities, against which gold is likely to be 
imported, because there is small prospect of any better set- 
tlement. It is admitted that unliquidated merchandise 
balances against Europe were far larger than bankers had 
expected, and March exports from New York 30 per cent. 
larger than last year, in spite of 8 per cent. increase in 
imports here, indicate a further merchandise balance of 
about $23,000,000 for that month. 

The outgo of breadstuffs continues, Atlantic exports 
being 2,516,220 bushels, flour included, for the week, against 
2,185,378 last year, and Pacific exports 542,147 bushels 
against 138,207 last year, and for the past five weeks from 





both coasts the exports have been 16,592,917 bushels against 
8,226,256 last year. Meanwhile corn exports have been for 
the week 3,767,029 bushels against 4,291,621 last year. All 
the speculative movements at the West have been less in- 
fluential than this heavy and continued buying of grain, 
and western receipts begin to fall off as if supplies were no 
longer unlimited. Wheat has declined slightly, but corn 
has advanced one quarter cent for the week, and no one 
imagines that foreign troubles can check the outgo. Cotton 
has advanced an eighth because of the idea that production 
may be reduced, although receipts from plantations thus 
far have been greater by about 700,000 bales than in 1895 
from the largest crop ever raised, and while the mills are 
now nearly all active the consumption does not exceed the 
maximum. | 

The smallest sales of wool for many years are reported at 
Boston, and at the three chief markets sales have been only 
1,466,500 lbs. for the week, and about a fifth of last year’s 
for the quarter. The stocks held by manufacturers have 
evidently been much greater than anybody supposed, and 
they are not yet buying after several months of waiting, 
nor showing any disposition to buy, though nearly all their 
works are running full. Prices of wool are in all markets 
only nominal, though there are sales at concessions. The 
demand for boots and shoes continues, and shipments have 
been 10 per cent. larger than in any other year for the 
quarter, and 3 per cent. larger for March, but after the ex- 
traordinary buying of late the new orders are limited, 
leather is in very small demand, and hides at Chicago have. 
declined about 8 per cent. on the average, money to carry 
speculative ventures indefinitely being unattainable. 

The iron and steel market shows no decrease, for with 
works fully employed, and some additional works put into 
operation for Government purposes, pig is not lower any- 
where, and at Pittsburg a shade higher for Bessemer, be- 
eause of agreement by Valley producers, while without 
agreement of Mesabi mines the purchases of ore at Cleve- 
land were over a million tons for the week. Billets are 
still scarce, and sheet bars in demand, though wire rods 
are lower, and wire nails are weaker in spite of the imper- 
fect combination of makers. Other prices for manufac- 
tured products are unchanged, although rails are a shade 
stronger, with a Russian order pending for 35,000 tons to 
complete the Pacific railway, and plates are in very heavy 
demand, 6,000 tons for cars and 4,000 tons for other use at 
Pittsburg, with 10,000 more originating at Chicago, and 
structural orders cover 4,200 tons for buildings at the East, 
with 1,000 more at Pittsburg, and many at Chicago. 

The stock market has been beyond reason foolish, frantic 
covering of shorts raising the average price for railways 
$2.15 per share on Monday, and after selling on Tuesday, 
igain raising it $1.22 per share Wednesday, but the market 
closed only $1.37 higher than last Saturday. There is 
nothing in the market except bets on supposed war or 
peace, and the increase in earnings for March, 17.5 per 
cent. over last year and 7.9 per cent. compared with 1892, 
have no influence. Eastbound tonnage for the quarter 
was more than double that of 1892, but had no practical 
influence. Failures for the week have been 220 in the 
United States, against 260 last year, and 27 in Canada 
against 42 last year. 
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Considering the disturbing state of foreign relations, 
which caused recurring fits of anxiety in January and the 
first half of February, while the war cloud has over- 
shadowed everything since the destruction of the Maine, 
February 15th, it is astonishing that the failures during the 
first three months of 1898 have been not only smaller than 
in ordinary years but smaller than in the most prosperous 
of past years since 1886. The change in number is neither 





great nor significant. 


Experience is constantly teaching 
that in good years or bad nearly a constant proportion of 
the smaller firms doing business meet with disaster. 
in the small amount of defaulted liabilities the first quarter 
of this year falls below that of any other of the past eleven 
years, thus decidedly surpassing the same quarter in 1892, 
1890, or other years in which the highest degree of general 
prosperity was attained. Such a result, in spite of con- 


But 
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QUARTERLY STATEMENTS OF FAILURES FOR TWENTY-FOUR YEARS AND AVERAGE OF LIABILITIES. 
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ditions usually regarded as extremely disturbing to business, 
is indeed most surprising and gratifying. 

It is worth while to note some other facts which make 
the smallness of failures more significant. In only three 
of the twenty-three years of which quarterly records exist 
were failures as small for the first quarter as they have 
been this year; besides 1886, only in 1880 and 1881. But 
at that time an extraordinary rise of prices was in pro- 
gress, with an enormous expansion of business following 
specie resumption. The rise in the general level of prices 
in all commodities from May Ist, 1879, to May Ist, 1892, was 
over 34 per cent. But no similar rise has helped producers 
or traders this year, and prices are now not 1 per cent. 
higher than when the year began. Yet the average of de- 
faulted liabilities per firms in business, as an accompanying 
table shows, has been only $28.00, smaller than in the first 
quarter of 1886 or 1881, or any other year except 1880. 
Comparison can properly be made only with the same 
quarter, because in the long run failures are larger in the 
first than in any other quarter of the year, but even in the 
fourth quarter the average has never been as low except 
in 1879. Again, the ratio of defaulted liabilities to ex- 
changes, roughly indicating the proportion of failures to 
solvent business payments, during the first quarter of this 
year has been only $1.86 per $1,000, but it has never been 
as small in the first quarter, except in 1880 and 1881, in 
this respect also 1886 being surpassed. 

It will not be surprising that the great change noted has 
been mainly in the number and liabilities of large failures. 


The following statement shows the number and aggregate 
liabilities of all failures for $100,000 or more in the first 
quarter of five years: 
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At a glance there is disclosed a decrease in number and 
amount of such failures which is relatively far greater than 
the decrease in total number or aggregate liabilities, and 
not only in one department alone, but large and important 
in trading, though in amount still greater in the manufac- 
turing branch. But a change in some respects more striking 
still is disclosed when the remaining failures for less than 
$100,000 each are placed in comparison for the same years: 
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TRADING. 
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999,734 

Here there is seen a remarkable degree of persistency in 
the aggregate of defaulted liabilities for four years prior 
to 1898, the lowest and the highest varying but $1,500,000 
in manufacturing, and but $3,250,000 in trading. But this 
year there appears in manufacturing a great decrease of 
$3,048,132, and in trading of $4,921,216, comparing with the 
lowest of the previous four years. The fall of more than 
29 per cent. in manufacturing, and nearly 25 per cent. in 
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CANADIAN FAILURES—FIRST QUARTER, 1898. 





ToTAL COMMERCIAL. 
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trading liabilities from the smallest of previous years, with- 
out any corresponding decrease in the number of such small 
failures, appears to indicate a more general and extensive 


liquidation of commercial liabilities without failure than has | g 


been witnessed for a longtime. Indeed, if records existed 
for comparison with earlier years, it might appear that the 
enormous liquidation which so astonished and gratified 
business men and bankers during the past six months was 
in fact unsurpassed in our commercial history. 

Canadian failures for the first quarter of 1898 have been 
even more encouraging by their smallness than those of 
The United States. The decrease in number is relatively 
very large, 251, or about 37 per cent., and in liabilities the 
decrease is $2,243,933, or nearly 44 per cent. The relatively 
large increase in Newfoundland does not affect the general 
conclusion. In manufacturing the failures were less than 
half in number, and less than a third in amount, compared 
with the first quarter last year, while in trading the decrease 
is nearly 30 per cent. A relatively large decrease also ap- 
pears in other commercial failures, and while the failure of 
certain private banks in Ontario swells the aggregate, it is 
of no importance in view of the heavy decrease in the main 
items of the account. It also seems significant that, while 
the amount of defaulted liabilities increases compared with 
last year in New Brunswick, and is not much less in British 
Columbia, it is nearly $1,000,000 less in Ontario, about a 
third less in Manitoba, and smaller by about a half in the 
other Provinces. 
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THE SITUATION ELSEWHERE. 





Chicago.—Receipts exceed last year’s in hogs 5 per 
cent., sheep 18, dressed beef 25, barley 33, lard 80, corn 
140, pork 190, rye 250, flour 300, and wheat 450 per cent.; 
but decrease in cattle 1, cheese 9, butter 10, hides 11, seeds 
13, broom corn 80, and wool 85 per cent. Live stock re- 


ceipts 238,300 head, gain 15 per cent. Money hasadvanced 
to 6 per cent. on legitemate demand, and investors are 
seeking choice bonds, though the supply is very limited. 
Sales of local securities are 12 per cent. over last year’s, 
and 10 active stocks average an advance of $2.70 per share, 
mostly due to covering. New buildings, $1,569,300, are 450 
per cent. over a year ago, the increase being largely due 
to the new building law limiting the height to ten stories. 
Realty sales are $1,783,019 in amount, 18 per cent. larger. 
Weather favors out-door work, and the opening of naviga- 
tion employs many hands, but strikes among house builders 
are threatened. 


Mercantile collections are prompt. At retail Easter nov- 
elties and house furnishings sell freely, and country mer- 
chants buy liberally, while the wholesale business is very 
heavy. Most staples feel the improvement, and shoes are 
doing better, the demand is unusually good for ladies’ 
wear, millinery, carpets and upholstery, and spring busi- 
ness in paints, window glass, drugs and lumber is gaining 
largely. Prices are strong, with lumber tending upward. 
Orders are satisfactory for groceries, coffee, spices, dried 
fruits and canned goods. Machinery sales have materially 


increased over last spring, and in heavy shelf and general 
hardware are enormous. Several orders for cars have been 
placed, but large contracts promising considerable work 
are pending. Steel and iron bars are strong, with brisk 
emand. General business for the quarter exceeds past 
records, but profits are narrew. The commercial outlook 
is considered excellent, farming reports are encouraging, 
and grain markets are quiet. Flour is steady, with fair de- 
mand. Hog products have been steadied by decreasing 
stocks and the buying of packers. Fat cattle and hogs are 
firm and sheep lower, with large supply. Hides are 
weaker, tanners buying only moderately, but some packers 
decline to sell, claiming that scarcity is probable. 


Philadelphia.—Trade is restricted in the money 
market, and withdrawal of deposits by country banks 
causes some hesitation. Choice commercial paper sells at 
D to 6 per cent., in part because of the usual demand at 
this season. A large business is being done in iron and 
steel, and the output continues heavy, and if freight con- 
ditions were more equitable it is thought that foreign trade 
would be a large factor. The hardware market is in very 
fair condition, though city trade is not active. In the out- 
lying section considerable business is being done, and good 
orders are reported, with prices unchanged, and collections 
very fair. Jobbing departments in dry goods show little 
increase in transactions, and orders still are given with 
much caution except for staples. The low price of goods, 
and the attendant expenses of making sales, do not furnish 
the encouragement that had been expected. Certain lines 
are in good demand, dress goods, suit and ladies’ waists, the 
manufacturers of which are mostly well employed. Under- 
wear and hosiery of light seasonable weight are in better 
demand, owing to a short period of warmer weather, and 
in most sections the demand has been good. Department 
stores are making good displays of seasonable goods, and 
business has been generally active during the past week, 
though there is slowness in payments by smaller dealers 
which is believed to be only temporary. The liquor trade 
is quiet, but increased business at retail is expected as soon 
as new licenses are granted Junel. Trade in domestic 
and foreign leaf tobacco has been moderate, and cigar 
manufacturers are buying only for present necessities. 
Collections are rather slow, with little improvement. 


Boston,.—The merchandise markets are quiet, and un- 
favorable weather discourages retail trading, though a 
large Easter trade is promised if weather is good. Jobbers 
of dry goods report sales for March considerably ahead of 
last year, though a falling off in the demand, and similar 
conditions prevail in other branches of the jobbing trade, 
but duplicate orders are expected soon. Staple cotton 
goods still move slowly from first hands, though export 
goods are in large demand, and of such goods sales are 
satisfactory. Stocks of print cloths further increased and 
prices have advanced. Woolens are dull, and the mills 
are fast getting through their orders, while demand for 
boots and shoes shows decrease, but factories are busy on 
prior orders, and shipments are large, for the first quarter 
of the year 100,849 cases larger than last year. Leather is 
inactive at unchanged prices. Business in hides is light. 
New England trade in pig iron is good, with manufactured 
products selling steadily, but coal is very quiet. Lumber 
is firmer, with smaller offerings of spruce from the mills, 
and the furniture trade is fair. Wool continues very dull, 





with sales of only 750,000 peunds, prices favoring buyers, 
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though holders are less anxious to sell because of strong 
foreign markets and high prices at the West. Groceries 
and food products sell steadily. 


6 per cent. on time. 


Balitimore.—Unfavorable weather has retarded trade 
in spring dry goods and millinery, though in other lines it 
is very fair to good. In wholesale dry goods and notions 
it is very satisfactory, with no unfavorable advices from 
road men, and clothing is selling very wel!. Millinery and 
fancy goods are active, and trade in hosiery and knit 
goods, with no change noted in furniture or house furnish- 
ing goods. Lumber advanees slightly, and while local 
trade is not large, the export demand is good and prospects 
are very fair. Paper and stationery are duli and general 
hardware, but trade in harness and leather goods is active, 
with good prices, paints and oils are selling well, and there 
has been some improvement in wallpaper. There is good 
demand for export wheat, though local trade is quiet in 
wheat and flour. Sugar is more active, and coffee is 
stronger. Money is gradually hardening, with call loans 
5 per cent. or over, and collections generally very fair. 


Pittsburg.—The iron and steel market shows few 
changes in prices, nor is there anything new in finished 
products, but the mills are in good operation, some having 
ninety per cent. of their entire capacity employed. The 
plate mills are particularly busy, and prospects are good in 
structural steel. The coal trade is in good shape, Monon- 
gahela shipments having been about five million bushels 
for the week, and in the railroad district work is fair, with 
shipments to the lakes, though the wage question in that 
district is not fully settled. Window glass manufacturers 
have declared an advance of 5 per cent. in prices, and the 
glass trade is good in all branches. 


Cincinnati,—Heavy rains have produced floods 
throughout this section, with material losses to railroads, 
and business has been interrupted. No serious losses by 
flood have been reported here, but some adjacent cities 
and towns have suffered. 


Cleveland.—tTrade in dry goods, hardware, groceries, 
shoes, cloaks and iron products is good, and paints and 
lumber are doing much better than last year, but crockery 
and clothing are rather quiet. The rolling mills are busy, 
and pig iron is in good demand, but there is some com- 
plaint about collections. 


St, John.—Trade is very fair in dry goods and milli- 
nery, and improving in clothing. In hardware business 
continues fair, and steady in provisions. Collections are 
better, and though the winter smelt fisheries had a short 
catch, prices are higher. 


Montreal.—Spring freight rates go into effect this 
week, tending to more activity in heavy goods, and trade is 
generally fair, with collections satisfactory for the season. 
Banks are disposed to lend more liberally, but rates are 
unchanged. 

Toronto.—Trade in March was the largest for years, 
business in hardware, leather, shoes and provisions being 
very good, with collections satisfactory. 


Detroit.—The demand for money is good, with rates 
firm at 6 per cent., and from most sections collections are 
satisfactory. The volume of business is still ahead of last 
year’s, though less in volume during the past two weeks on 
account of country roads. 


Grand Rapids.—Manufacturing houses report trade 
quiet, and while furniture factories are busy, spring orders 
are light, but retail business is satisfactory. 


Milwaukee.—Retail trade in clothing, hats, shoes and 
millinery is good, and hardware, carpets and furniture are 
in better demand, with but slignt increase in prices. Man- 
ufacturers of plumbers’ goods are busy. Money is easy at 
6 to 7 per cent., and collections are reasonably good. 


Minneapolis,—Trade conditions are excellent, and the 
heaviest snow storm of the season did not materially affect 
traffic, no complaints being heard on account of blockades. 
Jobbing trade in all lines is good for the season, steady in 
groceries and fruits, and satisfactory in produce. Butter 
is easier, poultry is firm, and eggs and game lower. The 
hardware trade is good, with country orders picking up 
preparatory to spring seeding.. Paint and oil manu- 


The money market is’ 
nervous on news from Washington, with rates firm at 5 to. 





facturers are running overtime, and report large spring 
orders. The glass market is firm, and farm implements are 
moving freely. Spring shipments are being made in dry 
goods, men’s furnishings, hats and eaps, and millinery is 
in large demand, while department stores are busy. Sales 
of flour approximate 125,000 barrels, and foreign shipments 
07,505. The market is dull, and the output the smallest in 
three months, Minneapolis 212,550 against 235,015 last 
year, Superior-Duluth 4,000 against 46,440, Milwaukee 
34,410 against 31,560, and St. Louis 37,100 against 42,000 
last year; total 288,060 against 356,015 last year. The 
lumber market is steady, with good prices, and shipments 
exceeding last year’s. 


St. Paul.—A heavy fall of snow has resulted in some 
decrease in retail trade, but country reports indicate a 
brisk business. Farmers have been obliged to suspend 
seeding operations for the present. Drug retailers report 
business for the quarter 25 to 30 per cent. better than for 
several years past, and the open winter is said to have been 
very beneficial to that interest. Dry goods, groceries and 
hardware are moving well, with sales of dry goods fully 
25 per cent. ahead of last year. Ois and building materials 


find a ready market, and collections continue to improve. 


Omaha.—<Agricultural implements, lumber, builders’ 
supplies and hardware have large trade, and jobbers in 
other lines, without exception, say business is good, and col- 
lections never easier. Rates for money are stiffer, though 
the demand is only fair. 


St. Louis.—There has been distinct improvement during 
the past two weeks in groceries, and prices are steadier. 
The shoe trade shows better inerease, and orders for dry 
goods from the Southwest are heavy, and largely for im- 
mediate delivery. In minor lines the jobbing trade awaits 
political conditions, and there is still reluctance to give 
advanced orders in clothing, hats and caps. Wholesale ~ 
trade in dry goods is a great deal better than at any pre- 
vious season of the year, and building hardware is more 
active than for several years past, particularly in orders 
from Kansas and Nebraska. Loeal speculation is small, but 
securities are strong. Real estate is dull but firm. 


Kansas City.— Wholesale business is very satisfactory, 
and while in a few lines the first spring rush slackens a 
little, merchants and manufacturers are quite busy, and 
well pleased by the sustained trade. Retail business shows 
some seasonable improvement, collections are very fair, 
and money is plentiful and easy. Cattle receipts 27,797 
head, hogs 64,944, sheep 20,204, wheat 269 cars, corn 355 
and oats 80 ears. 

Seattle.—Wheat exports 18,876 bushels, flour 4,000 
barrels. Business for the month is exeeptionally good, 
though outfitting has been quiet for a few days, but is 
again reviving. An oriental eargo of 15,808 packages has 
arrived, principally rice and tea. 

Tacoma.—Shipments wheat 109,150 bushels, and for 
the month 745,300 bushels; flour for the week 1,200 barrels, 
and for the month 37,084. Total value exports for the 
month $1,347,404, including of lumber 8,595,511 feet. The 
total value of imports for the month was $382,450. 


Los Angeles.—lIt is now definitely known that late 
frost has seriously damaged deciduous fruits throughout 
the State, and the coming crop will be short. Prunes and 
grapes are exceptions. The damage is less in Southern 
than in Northern California, and ecitrous fruits are not in- 
jured. Grain crops are also seriously iujured, the beet 
erop will be light for want of rain, and the sugar pro- 
duction comparatively small. The honey crop will also be 
light. City retail trade continues good, but jobbers are 
ecomplaning, though collections are fairly good. Trade in 
Arizona is reported good, and agricultural and mining 
prospects are encouraging. 


San Francisco.—Shipments for the week have been 
6,560 barrels flour, and 90,250 bushels wheat. 

Portiand.—Shipments 20,295 barrels flour, and 179,624 
bushels wheat. 


Louisville.—Orders for flour come in freely, though 
prices are abnormally low. Groceries are dull, owing to 
extreme high water. Prices for paper stock are stiffening, 
with a fair volume of trade, and paints, oils and glass show 
marked improvement. Sales of hardware are heavy, and 
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dry goods continue active, with sales ahead of last year, 
though low prices prevail. Collections are very fair. 


Little Rock.—Jobbing trade is only fair in dry goods 
and groceries, but in hardware there is some improvement. 
March trade has been lighter than that of January or 
February, orders being principally small, but collections 
average fair. Money is easy, with light demand. 


Mem phis.—Trade continues good for the season, and 
money is in ample supply, with collections good. 


Dallas.—There is very little change in North Texas, 
and trade is holding up nicely for the time of the year, 
houses in all lines reporting collections satisfactory. Recent 
frosts have done some damage to fruit and corn, but re- 
planting has been such that the general effect will hardly 
be apparent. 


New Orleans.—Business shows no increase over last 
week, but the month has been fairly satisfactory, staples 
having been particulary active, and trade in all lines up to 
anticipations. Farming operations are well advanced for 
the season. Money is inclined to be quiet, with offerings 
free, and rates favoring borrowers. Trading on the stock 
exchange has been limited, with prices showing some de- 
cline. Cotton is inactive, with a lack of speculation, and 
buyers of spot show some caution. Sugar is quiet, with 
arrivals nominal, and offerings in rice are light, the market 
showing less activity. The movement of grain for export 
shows some decrease. Real estate transactions are above 
the average. 


Charleston.— Wholesale trade is practically at a stand- 
still, awaiting the Cuban settlement, and unseasonable 
weather retards retail trade. Collections are slow. 


Atilanta.—Jobbers in dry goods, hats and shoes report 
only moderate trade, and in notions trade is fair, in hard- 
ware good for the season, in lumber rather inactive, and 
in groceries not as good as last month. In all lines collec- 
tions are only fair. 


St. Joseph.—There is perceptible decrease in the vol- 
ume of trade, but collections continue good. 


Montgomery.—Jobbing trade holds up well and retail 
trade is fair, with collections improved. 


Victoria.— Wholesale business is good, and shows sub- 
stantial increase over last year. Spring trade is active in 
retail dry goods, millinery and fancy goods, with prompt 
collections. 


New York.—Business has not much increased in dry 
goods during the past week, and there is no notable change 
in prices, sales being moderate in cotton staples and print 
cloths. There are some good sales of plaids and staple dress 
goods. In clothing trade is dull, and merchants throughout 
the country are buying sparingly, with collections unusually 
slow. Trade in dress trimmings is quiet, with competition 
keen and low prices. Wool sales are very small, with prices 
well maintained considering the condition. Wholesale 
groceries are in good demand at steady prices, and cigar 
manufacturers are working full force though the larger 
concerns have big stocks of raw material on hand, and 
leaf tobacco is in poor demand. In painters’ supplies there 
is some improvement, though payments are rather slow. 
Trade in lumber and building materials is dull and collec- 
tions are poor, and in pig iron there has been compara- 
tively little business, though a better demand for structural 
forms. In agricultural implements business increases in 
volume though low prices prevail, and collections are slow. 
Business in hardware exceeds that of the same month last 
year, and in news paper great activity is reported, the 
mills being full of orders, with prices strong and tending 
upward. The business of contractors is fairly active, with 
encouraging indications, and a prospect of increase in 
building. 


—_— = 
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MONEY AND BANKS. 





Money Rates.—The continued uncertainties of the politica] 
situation kept the money market in a feverish state this week, and 
further net withdrawals of $2,000,000 currency by theinterior banks in- 
creased the desire to keep local reserves in a shape available at short 


notice. Collateral loans of all kinds were stronger, though there was 
less uniformity of action among the banks in regard to the making of 
time contracts. A few exceptional loans were made for 30 days at 5 
per cent. on Tuesday, but as a rule 6 per cent. was the minimum rate 





demanded on all time business. Borrowers were not frightened by 
the extreme caution of the banks into taking much money at such 
rates. They realized that a declaration of war would lead to a much 
higher market, but thought the chances of peace sufficiently good to 
warrant them in carrying their business on call for the present. Late 
in the week a few loans were made to eastern cities at 5 per cent. on 
collateral for 90 days, but these were considered better than stock 
market contracts. Otherwise there was little sign in the market of 
preparation for April settlements, and the banks thought that inte- 
rior corporations must have made larger drafts than usual upon their 
home accounts for quarterly payments. On account of the stock 
market’s wide movements call loans were very active, but supplies 
proved to be ample for all needs, as trust companies freely supple- 
mented the offerings by the banks, and several railroads had much 
money to offer. The average for the week was 2 per cent., the ex- 
treme rates being 1 and 4 per cent. Brooklyn banks called many 
loans. 

Commercial paper was stagnant all the week. Ten banks, ordinarily 
doing the bulk of the business in such paper as has a general market, 
made an average of less than 10 per cent. of their new loans in com- 
mercial channels, against 20 per cent. one week and 25 two weeks ago. 
More paper was offered for sale to banks and loan brokers than earlier 
in March, but there was still no evidence of special tension, owing to 
the indisposition of banks to discount freely. With the first indica- 
tion of easier conditions much larger offerings of paper are expected. 
Nominal rates at the close were 5 @ 5} per cent. for best endorsed 
bills receivable, 5} @ 63 for best single names and 6} @ 7} for other 
good paper less well known. 


In spite of active speculation and constant uneasiness over foreign 
relations the first quarter of 1898 was a period of fairly easy con- 
ditions for borrowers. Bank profits were better than in the same 
quarter last year, as the aggregate of business was larger, and there 
was much borrowing on the security of 60-day bills of exchange, 
which loans paid above the ruling rate for call loans. A few banks 
made investments in exchange on their own account, though most of 
these have been closed out. The average rate for call money for the 
three months was about 2} per cent., against 1} for the same period 
of 1897; while time loans at four months averaged about 4 per cent., 
and prime endorsed commercial paper about 4} per cent., both about 
$ per cent. higher than last year. During about half the period under 
review currency moved out of New York to the interior banks, this 
being the result of the war scare and a reduction in charges for 
express service to banks. For the quarter the banks gained 
$18,000,000, against $31,500,000 for the same period of 1897, and 
$42,500,000 in 1896. In January many of the banks reduced rates of 
interest on deposits of country banks from 2 to 1} per cent., and at 
the same time the Treasury called for a portion of the money ac- 
cruing from the Union Pacific foreclosure sale, which had been 
allowed to remain as a special deposit with banks furnishing Govern- 
ment bonds as security. 


Current Gold Imports.—New York, Boston, Philadelphia 
and Chicago banks and bankers have engaged $38,308,500 gold in 
Europe since the current movement began on February 26. of which 
about $21,300,000 has been received. In addition, about $6,100,000 is 
coming to San Francisco from Australia, making a grand total of 
$44,408,500. This week’s new engagements in Europe were $9,996,500. 


Quarterly Settlements.—The April quarterly interest 
and dividend payments in New York, including interest on Govern- 
ment bonds, aggregate $48,000,000, comparing with $45,000,000 in 
1897, $42,500,000 in 1896, $39,000,000 in 1895, and $37,500,000 in 1894. 


Foreign Exchange.—tThe market for all classes of bills was 
heavy in undertone, though near the end of the week there was a 
moderate rally from the early decline The demand from re- 
mitters was small, and was expected to continue so until the discount 
market should become easier, while the supply of commercial bills 
against grain and provisions was increased. Many makers of exchange 
had difficulty in selling their bills, as bankers had litttle outlet. 
Documents for payments sold as low as 4.79}.. The most important 
new feature in the market was the selling of hypothecated bills 
out of maturing loans held by New York banks, the amount 
of which at the beginning of the week was about £7,000,000, 
and of which there are about £2,500,000 in other parts of 
the country. This week’s imports of gold were made against the 
forwarding of such bills for collection. Owners having these bills 
mature were confronted by the two alternatives of accepting a mode- 
rate cash loss in the sale of their exchange, or of renewing the 
loans at high rates for money and in an exchange market whose move- 
ments are most uncertain. They concluded to sell the bills, which 
under the circumstances could not well be used except against gold 
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imports. The market expected this process to continue. Rates for 
the week were as foliows: 


Sat. 
Sterling, 60 days.. 4.802 
Sterling, sight.... 4.834 
Sterling, cables... 4.84 
Berlin, sight 
Paris, sight 2 
* Less 1-16 per cent. 

The quarter just ended has been characterized by an active and 
weak exchange market, ruling much below the normal basis for that 
period of the year. So unsettled was the market that in March 
about forty-five millions of gold were imported, this being ordinarily 
a period of exports. A year ago the quarter opened with sight sterl- 
ing at 4.86@4.86;, from which there was a small advance which was 
steadily held. Tnis year the quarter opened with demand bills at 
4.85, declined to 4.844 in January, declined to 4.84 in February, and 
in March touched 4.833. 

Domestic Exchange.—tThe market for New York exchange 
was steady at most interior cities, the demand being chiefly on ac- 
count of April interest to be paid here by western corporations. 
Bankers looked for an early reaction in the quoted rates. At Chicago 
business was done at an average of 35 cents per $1,000 discount, 
against 30@40 cents last week; St Louis, 40 cents per $1,000 discount 
bid and 25 cents asked, against 25 cents discount last week, with busi- 
ness with Chicago at par; Cincinnati, steady at last week’s rate of 50 
cents per $1,000 discount between banks, and par for transactions 
over the counter; Philadelphia, par; Baltimore, par; Boston, steady 
at 5@8 cents per $1,000 discount, against 10@124 cents last week ; 
Augusta and Savannah buying 1-16@} per cent. discount, selling par 
@* per cent. preminm; San Francisco, steady at 15 cents per $100 
premium for sight, and 17} cents for telegraphic transfers; New Or- 
leans steady at $1 per $1,000 discount for commercial, and par for 
bank drafts; Buffalo, par; other markets unchanged. 

Silwer.—<Activity in the bar silver market was this week almost 
entirely in connection with export sales. New York receivers were 
disposed to press bullion on the market, as it was understood that 
London bears had been able to cover their contracts easily when it be 
came known that India would do nothing in the way of new legisla- 
tion for the benefit of silver. An inquiry in New York for silver for 
future delivery met with small offers at near the current prices. The 
Indian price for bars was firm and unchanged, but money in India is 
reported becoming easier, the cash balance of the Banks of Bengal 
and Bombay having increased largely in the last month. In connec- 
tion with recent rumors of Indian currency changes affecting silver, 
it is to be recalled that the stringency of money in London is much 
against the issue of an Indian gold loan such as would necessarily ac- 
company achange. For the current fiscal year the India Council 
in London has realized £8,244,196 from its sales of drafts, against 
£14,861,433 a year ago. Shipments of silver from London to the 
East this year have been £1,871,130, against £1,073,205 a year ago. 
Prices for the week were as follows: 


Mon. 
4.804 
4.834 
4.83% 


943 
*5.23$ 


Wed. 
4.81 
4.832 
4.844 

943 

#5224 


Thurs. 


Tues. 
4.802 
4.834 
4.84 


943 
#5294 


94% 
*5.224 


Sat. Mon. Wed. Thurs. Fri. 
25.56d. 258d. 253d. 25.68d. 25.68d. 25.68d. 
55ic. 5dgc. 55¥e. 5dic. 5d4e. 554e. 

Bank Statements.—Last Saturday’s bank averages re- 
flected the large receipts of gold from Europe: 

Week’s Changes. March 26, ’98. 

Loans..... eseeeeeDec. $7,110,500 $600, 168,400 
Deposits .........Dec. ,650, 

Circulation Dec. 13,861,400 

136,289,600 


ie Ine 
5 te 68,974,500 


Legal tenders....Dec. 
Total reserve $5,159,700 $205,264, 100 $191,826,500 
Surplus reserve ..Inc. 5,791,425 33,851,475 48,895,750 
This week's report of the banks which are not members of the 
Clearing House Association, but which clear through some of the 
members, shows loans of $59,942,100, an increase of $274,400 ; deposits 
of $64,196,300, a decrease of $880,800, and surplus reserve of $1,648,025, 
a decrease of $851,900. 
Treasury.—tThe latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows with earlier 


dates: March 31, ’98. March 24, ’98. March 31, ’97. 
Gold owned..-ecee- $173,686, 763 $171,867,761 $151,841,537 
Silver ‘ 9,498,662 10,736,096 19,999,511 


The Treasury Department finds it impossible to prevent further 
gold accumulation as long as specie is being so largely imported. 
Several millions have been deposited, and paid for in currency,which 
have not yet appeared in the regular accounts. Gold is largely used 
in Clearing House settlements. The Treasury’s total available cash 
balance, including the gold reserve, is $226, 157,327, against $224,716, 922 
one week and $220,436,866 one year ago. With March the Treasury 


Tues. 
London price 
New York price. ... 


March 27, ’97, 
$504,478, 200 
571,723,000 
15,826,800 


3,996,900 
105,829,600 


estas 


7,013,700 
1,854,000 











completes three-quarters of its current fiscal year, and in advance of 
the final official figures approximate results may be stated as follows : 


March. 1898. 
Receipts Customs... $15,315,723 
Internal Revenue... 13,022,941 
Miscellaneous 4,620,083 


$32,958,747 
31,909,000 


Re Sur. $1,049,747 
Nine months. 
Receipts Customs... 
Internal Revenue... 

Miscellaneous 


1896. 
$13,344,216 
11,536,264 
1,160,669 


$26,041,149 
27,274,994 


Def. $1,233,845 


1,458,111 


$36,217,661 
27,212,997 


Sur. $9,004,664 











Total Revenues..... 
Expenditures 











$107,367,439 
123,842,131 
76,307,141 


$307,516.711 
303,396,825 


$113,332,644 $126, 966,300 
111,160,975 110,404,144 
18,291,431 13,239,396 


$242,785,050 $250,609, 840 
281,690,332 269,360,542 


Balance Sur. $4,119.886 Def $38,905,282 Def. $18,750,702 

The accounts for the current fiscal year include a gain of $53,998,- 
855 from Union Pacific operations, 

Foreign Finances.—Warlike preparations unsettled the 
foreign markets during the entire week, and prices in London were 
constantly below the New York parity. British consols were lower 
on Eastern complications, and Spanish bonds lacked support. In 
spite of gold withdrawals for New York, the Bank of England rate of 
discount was unchanged at 3 per cent., the proportion of reserve to 
liabilities being 38.31 per cent., against 42.97 one week and 52.65 one 
year ago. The bullion held decreased £926,000 on the week on ac- 
count of American withdrawals. CaJl money in London was strong 
at 2} @2% per cent., against 2} @24 last week; and long and short dis- 
counts were 3 per cent., against 2} last week. In the Continental 
markets discounts were firm, as follows: Paris, 2; Berlin, 23; Am- 
sterdam, 23; Hamburg, 23. Gold bars were 3d. higher in London at 
77s. 114d. per ounce, and American eagles were held at 77s. 8d. At 
Lisbon the gold premium reacted from 55 to 52 per cent., and at 
Buenos Ayres from 1673 to 1633. 

Specie Movements.—Past week: Silver exports $778,762, 
imports $89,980; gold exports $168,626, imports $8,079,548. Since 
January Ist: Silver exports $10,134,983, imports $665,207; gold ex- 
ports $3,718,755, imports $23,972,442. 


——++ 
PRODUCE MARKETS, 


The violent fluctuations in the stock market that came with differ- 
ing news regarding possibility of war, were not repeated in the grain 
market, while the more peaceful outlook on Monday helped to start 
cotton upward, and it had no set-back in succeeding days, not- 
withstanding the fact that the amount now in sight exceeds the 
greatest crop on record, and there are still five months’ receipts to be 
added. Much of the speculative support was withdrawn from wheat 
at Chicago, and a natural reaction followed, but conditions of supply 
and demand will probably prevent any severe decline. Foreign needs 
are still great, and there are many reports of decreased farm stocks, 
some even going so far as to claim complete exhaustion, as in Minne- 
sota. Large holdings at Chicago have been sold and are loading for 
shipment by the Lakes, both of wheat and corn. Coffee has re- 
covered an eighth from its bottom price, in spite of an American sup. 
ply almost the greatest on record. Sugar isin a much better position 
and holders show no disposition to sell, even at the advanced quota- 
tions. It has been an unsatisfactory week for hogs and pork pro- 
ducts, nearly all experiencing some decline, in the face of enormous 
shipments from Chicago. 

@The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year, are given herewith: 
Sat. Wed. Thurs. Fri. 
Wheat, cash........... 101.00 98.50 98.25 
‘s)6May 99.00 98.87 98.75 
Corn, No. 2, Mixed.... 34.25 34.25 34. 
“6 “ May... 33.50 33.50 33.62 
Cotton, middl’g uplands 6. . 6.19 
6 “ May.. 5.85 . . ‘ 96 
Petroleum..........-.. 76.50 , . : } 
Lard, Western ......e. 
Pork, mMeSS.....e.ccees : : , 
Live Hogs - 4.20 . ‘ 3.90 00 
Coffee, No. 7 Rio...... 5.50 5.62 5.75 

The pricesa year ago were: wheat, 79.00; corn, 30.50; cotton, 7.31, 
petroleum, 97.50; lard, 4.45; pork, 9.00; hogs, 4.20; and coffee, 8.00. 

Grain Movement.—aArrivals of wheat show some decline, 
both in comparison with the previous week and the corresponding 
period last year, and exports are also slightly smaller. The movement 
of flour continues heavy. Receipts of corn are lighter, but the ex- 
ports are still large, although not quite equalling the active movement 
for the same week in 1897. 
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In the following table is given the movement each day, with the 
week’s total, and similar figures for 1897. The total for the last five 
weeks is also given, with comparative figures for last year. The 
receipts of wheat at western cities since July 1, both years, are 
appended, with the latest figures of exports: 


WHEAT. FLOUR. 

° = at ie 
Western Atlantic 
Receipts. Exports. 

352,288 114.332 

42,501 

35,681 

79,186 

18,551 

74,592 


CORN. 








Western Atlantic 
Receipts. Exports. 
477,235 417,229 
421,086 496,863 
463,252 1,077,612 
384,560 726,845 
517,713 339,029 
380,675 709,451 
364,843 2,644,521 3,767,029 
221,369 2,046,362 4,291,621 
Five weeks... 12,727,547 6,288,096 1,229,031 21,984,257 18,893,271 
‘* Last year 9,765,497 3,417,978 837,962 14,547,704 22,497,011 


The total western receipts of wheat for the crop year thus far 
amount to 189,341,868 bushels against 144,971,923 bushels during the 
previous year. Atlantic exports of wheat, including flour, this week 
were 2,516,220 bushels, against 2,160,826 last week, and 2,185,378 
bushels a year ago. Pacific exports were 542,147 bushels, against 
714,595 last week, and 138,207 last year. Exports of wheat and flour 
from both coasts since July 1 have been 168,245,977 bushels against 
119,833,616 last year. 


W heat.—tThe speculative battle at Chicago has turned in favor 
of the forces that have been trying to depress prices, and a decline of 
14 cents has occurred during the past week, while last week’s loss 
amounted to about three cents per bushel. There was nothing in 
weather reports or movement that could be expected to cause much 
weakness. On thecontrary, statements of frost were numerous, even 
as far south as Texas where the grain was jointed. Northwestern 
elevator stocks are estimated at only 2,250,000 bushels, a decrease for 
the month of 3,050,000 bushels, and from Minnesota came reports of 
complete exhaustion of farm reserves, the high prices recently offered 
having tempted many to dispose of the usual amount held for seed, 
Kansas reports go to the other extreme and place the reserves in that 
State at twenty million bushels. Unfavorable reports are received 
from Russia, but shipments from Argentina last week were 2,464,000 
bushels, while India sent 194,000, and the weeks’ total for all ex. 
porting countries exceeded eight million bushels. The American 
visible supply declined 1,356,000 bushels, but English stocks gained 
288,000, and Liverpool stocks increased nearly 800,000 during March, 
according to estimates. Although the contract grades deliverable on 
the current month’s options are quoted but slightly above May, high 
qualities of Duluth and Manitoba have sold at $1.08, and even above 
that price. 

Flour.—Production at the three chief northwestern milling cities 
has decreased heavily in comparison with the previous week or the 
same week in 1897; difficulty in securing wheat at profitable prices, 
together with an irregular market for flour, having made business 
very unsatisfactory. Trade at this city has been light, buyers taking 
only for immediate consumption. The large quantity, amounting to 
over 100.000 barrels, that was taken last week for shipment to Brazil. 
was shipped this week, and gives much support to the estimates of a 
decrease in the available Argentine surplus of wheat. With ample 


Atlantic 
Exports. 
Friday ..... 54,805 
Saturday.... 
Monday .... 
Tuesday .... 
Wednesday . 
Thursday ... 








Total........ 2,074,767 
‘* Last year 2,811,557 


874,427 
1,189,218 


stocks obtainable near at hand, Brazil would not be compelled to. 


purchase in this country. 

Corn.—Heavy holdings at Chicago have been a depressing in- 
fluence, but movement on the Lakes has commenced, and large 
shipments will be noted during the next few days. There is nothing 
new in the market here, even the statistics of visible supply failing 
to show any change last week. A little more activity is noticed in 
the volume of speculative transactions, but changes in price are in- 
significant. 

Provisions.—Shipments of pork products from Chicago con- 
tinue enormous, but the course of prices is peculiar. With heavier 
receipts of live hogs than expected there was an advance, and later 
when large packers became active buyers prices receded. Mess pork 
declined 25 cents per barrel, and other provisions lost a few points. 
The average weight of hogs received at Chicago is lighter than a year 
ago by about five pounds. Beef products are firmly held on account 
of Government contracts. Live beef and sheep continue steady at 
about former rates, and alterations in quotations of dairy products 
and eggs is not material. 

Coffee.—The American visible supply reached 1,214,625 bags on 
Thursday, which is nearly the highest point on record, in spite of 
warehouse deliveries during March of over half a million bags. A 
slight decline in total stocks during the past few days, and only fair 
receipts at Brazil ports, brought a fractional recovery in the price of 
No. 7 Rio. Roasters are exhibiting more interest, and trading in cash 
grades has reached a fair volume, although speculative transactions 





do not increase. A steady demand absorbs nearly all the good quali- 
ties of East and West Indian coffee that is offered, except Maracaibo, 
which has moved slowly because of the arrival of a large consignment 
of about 17,000 bags on Thursday. 


Sugar.—London markets have been weaker, but at this city 
refiners were compelled to advance offers in order to secure either 
Muscovado or centrifugal, some sales of the latter being made at 4}, 
although some holders demand still higher rates. Many grades of 
refined have advanced, and granulated met with an active demand at 
53, while another increase in list prices is expected next week. The 
total visible supply has not changed during the week, and is now 
about 2,760,000 tons, with Cuban stocks increasing, and the supply in 
the United Kingdom sufficiently large to depress prices, although 
this market is in such a strong position. 


Rice.—City buying is light, but a good volume of orders comes 
from country buyers. Prime is firmly held at 5}. Dan Talmage’s 
Sons report the Louisiana crop movement to date as 506,035 sacks 
against 565,420 last year, and sales 106,692 barrels against 102,405. 
Many mills have stopped pounding, but all southern markets are 
very strong, and the situation is considered encouraging for holders. 

Petroleum.—Quotations for both crude and refined continue 
about the same as a week ago. Reporis from the field show a slight 
excess of runs over shipments, Liquidating certificates had an ex- 
citing week, advancing from 333 on Saturday to 372 on Wednesday, 
but declining below 370 later in the week. 

Cotton.—Higher cables from Liverpool, together with a better 
feeling at the South, and some decrease in port receipts, started prices 
upward, and a gain of an eighth in the price of middling uplands re- 
sulted, while options rose sharply and enjoyed more activity. Reports 
from the South explain the large sales of fertilizers by expected in- 
crease in vegetable farming, occasioned by the opening of a number 
of large canneries. Port receipts have actually fallen below the cor- 
responding figures for 1895, and this had a most helpful influence, 
notwithstanding the fact that about 100,000 bales more cotton have 
already come into sight than during the entire season that year. 
During the rest of the crop year in 1895 about 750,000 bales came 
forward. The latest figures of visible supply are given herewith: 
InU.S. Abroad & Afloat. Total. March dec. 
1,470,134 2,357,000 3,827,134 303,430 
1,041,061 3,066,061 378,961 
27.... 986,540 2,936,540 363,338 
28.... 1,294,095 2,952,000 4,246,095 227,424 

On March 25th 10,018,851 bales had come into sight, against 7,772,273 
last year, and 9,085,718 in 1895. Since that date port receipts have 
been 82,969 against 52,974 in 1897, and 116,767 three years ago. 
Takings by northern spinners to March 25 were 1,885,351 bales, against 
1,392,019 last year, and 1,863,337 in 1895. 
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THE INDUSTRIES. 


As before, there is much talk of arrested business because of foreign 
affairs. Upon sifting, a great proportion of it appears to be nothing 
more than a shallow excuse for failure to promote continued specu- 
lative activity, because no stoppage of worksis reported from any 
quarter, nor any hesitation to purchase material where it is needed. 
But there is considerable hesitation about the making and the size of 
new orders, in large part because of the enormous contracts already 
made, which occupy nearly all works for some time ahead, and becaus, 
of the disposition of dealers to see how the consuming demand holds, 
before muking additional contracts. This hesitation, always seen 
after heavy orders have been placed at the beginning of a season, is 
naturally increased this year by foreign and monetary uncertainties, 
but does not affect the present operation of manufacturing works, 
which can run in nearly all industries for a considerable time on 
orders already booked. Meanwhile there are no labor disturbances, 
and foreign uncertainties seem to have helped a little in preventing 
some disagreements which might have occurred. 

Iron and Steel.—It is especially necessary at this time to 
distinguish between new orders for finished products, which are still 
large, but not as large as they have been, and orders for materials or 
immediate products. The actual consumption of material is larger 
than it ever has been, and almost every concern in the country fit to 
do anything is pushed to its full capacity, several having been added 
recently because of Government demand. The sales of Bessemer ore 
at Cleveland during the week were for one million tons or more, 
although the Mesabi producers failed to agree at their meeting, and 
deferred consideration until an adjourned meeting at New York, 
The Bessemer central association has agreed upon a strict reporting 
system based on $10 per ton at the Valley work. Hence, Bessemer 
pig isa shade higher at Pittsburg, and the demand for material is 
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everywhere unabated, with marked shortage of steel billets which 
‘checks operations at some works. The following are quotations: 


IRON AND STEEL PRICES. 
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The demand for intermediate products, such as billets and steel bars, 
is so heavy that orders cannot be filled in time, and some temporary 
stoppage of tin plate and other works results. The orders for rails 
taken long ago cover a great part of the year’s output, and there is 
now lively competition over some foreign orders, including one for 
the Pacific end of the Russian railway for 35,000 tons. The branch 


most pressed at present appears to be the plate production, for there | * 


are heavy new orders, including 6,000 tons for steel cars at Pittsburg, 
10,000 tons mainly originating at Chicago and for vessels, and numer- 
eus heavy orders for Government use at the East. The new struc- 
tural orders are also large, including two big eastern buildings at Pitts- 
burg for 4,200 tons and other local orders for 1,000 more, and are 
especially increased at Chicago, by the expected ordinance limiting 
the height of city buildings. In sheets the demand continues heavy, 
especially forjgalvanized. The association of wire and nail makers does 
not help prices as yet, wire nails being low, and also wire rods, partly 
because expectation of.it has induced large purchases in advance. 
But broadly speaking, the demand for products is very heavy, and 
seems to be still quite close to the capacity of works, except for bars, 
which are largely affected by the growing use of steel. 

The Minor Metals.—Tin has not changed in price, though 
the tendency is downward, owing to expected large supplies. Copper 
is without change, 12 cents being paid for Lake, the war excitement 
having some influence in transactions for export. There is little 
business in lead, and prices are steady at about 3.7 cents, while tin 
plates are unchanged at $2.85 for the best Bessemer full weight, cor- 
responding to foreign plates being quoted at $4. 

Coke.—With 15,000 ovens active in the Connelsville region, the 
production is put at 160,000 tons for the week, and prices are un- 
changed at $1.50 for furnace and $1.85 for foundry. 

The Coal Trade.—The anthracite coal market is in an un- 
satisfactory condition, and prices this week at New York were weak 
at $4.75 @ $4.85 net for stove size f.o.b. Demand is reported small, 
as the weather is against the trade, as it has been nearly the entire 
season. Retailers have stocks which they say are ample for their 
present needs. Some companies are shading prices more than others, 
and as a result there is a good deal of “shopping” going on in the 
market. 

W) ool.—Wool sales at Boston for the week have been less than 
half those at Philadelphia, and smaller than those at New York, 
whence it mays be realized how largely the Boston market has been 
made by purely speculative transactions. Sales at Boston were only 
353,000 Ibs., and at the three chief cities only 1,486,500, making for 
five weeks past about a fifth of the sales in the corresponding week 
last year, and not a quarter of the actual consumption by mills. The 
following shows actual transactions for the past quarter by months, 
in comparison with those of last year, with average prices for domestic 
wool, and also for the quarter in previous vears: 


SALEs OF WOOL—FIRST QUARTER. 
Domestic. Foreign. otal. 
21,367,720 9,053,350 30,421,070 
14,134,920 7,373,580 21,508,500 
7,399,300 5,498,800 12,898,100 
64,827,670 


42,901,940 21,925,730 
First Quarter, 1897. 
23,397,300 13,150,300 36,547,600 
eb. 21,791,400 16,525,800 38,217,200 
Mch.,5 “ 31,592,000 32,293,700 63,885,700 


Total....... 76,780,700 61,969,800 138,750,500 


At all cities it is admitted that prices are merely nominal, for 
though most holders keep to them rigidly, others are selling for 


Aver. Price. 
1898 
Jan., 4 w., 1898 
Feb. ée 6é 
Mch.,5 w., ‘ 
Total eeeeeae 





Jan., 4 weeks. 





‘ January 19.....ccee- 





what they can get, and the extent of concessions is not measurable. 
The one thing apparent is that the market has at last realized the 
magnitude of stocks held by manufacturers three months or six 
months ago, and begins to understand that there can be no real mar- 
ket for wool until these great but yet unmeasured stocks are about 
exhausted. Where prices will pe then, with a large clip of new wool 
coming forward, can only be conjectured. 


Boots and Shoes.—Tie shipments from Boston for the 
first quarter of the year not only surpassed all previous records but 
show a continuing growth ever since the beginning of the year. In 
the following statement the reports given by the Shoe & Leather Re- 
porter are summarized in number of cases for the three months: 

1898. 1897. 1896. 1895. 1894. 1893. 1892, 
367,375 318,914 252,605 323.646 238,188 304,197 268,040 
Feb ..... 426,836 385,511 250,912 306,965 244,998 292,981 262,490 
March... .412,574 307,606 337,961 394,695 345,286 406,328 345,781 

This makes the total for the first quarter 1,115,940 cases, about 10 
per cent. larger than in any previous year, the shipments last year 
having been 1,016,091, and in 1894 1,013,260, while in 1892 the ship- 
ments for the quarter were only 867,311 cases. Such quantities have 
been sold heretofore that the factories are busy for along time ahead, 


but are receiving not many new orders. More are coming for wo- 
men’s shoes, especially about 60,000 pairs for the week for light shoes, 
while brogan manufacturers are behind on their contracts, but the 
demand for calf boots is moderate now, though it has been large. 


PRICES OF BOOTS AND SHOES. 





Men’s 
s GrainsShoes.| 
Cr eedmore 
Splits. 
Men’s Buff 
Shoes. 
Wax Brog’s 
No. 1, best. 
Men’s Kip 
Shoes. 
Men's Calf 
Shoes. 
Men’s 
Split Boots 
Men's 
Calf Boots. 
Women's 
Grain Shoes 
Women’s 
Split Shoes 
Women’s 
Buff Shoes 











Men's 
Kip Boots. 
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Mlides.—The Chicago market is generally lower, tighter money 
markets preventing the indefinite carrying of speculative stocks, while 
the demand for actual consumption is extremely limited at the West. 
In many cases the quotations hardly represent actual selling values, 
as no transactions of importance are at present reported. The 
following shows the quotations for 1898 thus far: 


HIDES, PRICES AT CHICAGO. 





PACKER. COUNTRY. 





] 


No. 
Native Steers. 
No. 1 
Texas Steers. 

. l 
Branded. 
No. 1 Steers. 
Buff Hides. 





Colorado Steers 





No 
Cows, Heav 





1897. 
Jamuaasy 1 ..cccceccee 
February 18......... 
April 1.....ccccccece 
April 29.....ccccccce 
SURO S cc cccocecccece 
SURO FO 2c ccccocecece 
September 8......... 
November 3.....ce<- 
December = eececece 





January 5....ccccece 
January 12 


January 26.......00- 
February 2..... eceee 
February 9 

February 16......... 
February 23......... 
OS ne 
March mek amend 
March ippmmeneanend 
PRE Bice cocececccs 2 
March 30....cccccece 84 


Leather.—Sales are few and small, manufacturers being largely 
supplied, and all waiting. There is a little demand for split, and light 
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ae for satin and grain, though consumers are largely supplied 
ead. The following shows the range of quotations for this year: 


PRICES OF LEATHER. 





k, ht 
for ok. Le 


lighs. 
H. 8. Non-Acid 


Common Hide. 
Glove Grain, 
Best. 


Buff No. 1, 
Prime Heavy. 


emloc 


N.A.—B. Ayres, 





Hemlock Sole, 





1897. 
c | es 
April 1..... 
June 2 
Sept. 8..... 
Sept. 29.... 
Nov. eee 


PERS |B 


Sk, Gucccce 






































March 23... 





COMPARISON OF PRICES. 





DATE. B. & S. 

1897. 
Pa 
ABE 1... coce 
April 29 
June 9...... 





March 16... 
March 23 ... 
35.51 March 30... 


1 
137.13 


Dry Goods.—The paramount influence in the market this week 
has been the dispute between United States and Spain, which has 
affected business not compelled by positive requirements. The in- 
disposition to go ahead with orders for future needs has been very 


pronounced, despite the fact that the trade generally has inclined 
towards the belief that diplomacy will yet find a way to a peaceful 
settlement. The demand for current needs has kept up fully to the 
average, and has sustained the reports coming to hand of a continued 
good distribution by jobbers. Trade in the West and Northwest is 
reported excellent, good in the South and fair local markets. The 
tone of the cotton goods division has undergone no material change, 
nor are there any quotable alterations in prices. Business in the 
woolen goods division continues indifferant and the general tone is 
barely steady. Silks are strong, being well sold and in demand. 
Hosiery and underwear are qniet and unchanged. Linens steady but 
business moderate. Carpets quiet. Collections generally satisfactory. 


Cotton Goods.—Heavy brown sheetings and drills are in 
moderate request, but prices steady in all leading makes; 4-yards 
firm and well sold up. Light weights weak and irregular. Brown 


osnaburgs and ducks quiet at unchanged prices. Demand for 
bleached cottons indifferent throughout, with easy tone and prices 
tending to favor buyers. Wide sheetings quiet and unchanged. 
Cotton flannels in moderate demand. Cotton blankets well sold and 
steady. Denims steady, with a moderate business doing. Ticks, 
checks and stripes quiet and easy. Plaids quiet but steady. Cheviots 
and cotionades dull. Kid-finished cambrics in buyers favor. Ap- 
proximate quotations at the close are: Standard sheetings, 4jc. to 
4ic.; 3-yard, 4c. to 44c.; 4-yard, 3§c. to 33c.; bleached cottons, 4-4 lead- 
ing makes, 6c. to 6}c.; 64 squares, 3$c.; kid-finished cambri cs, 2c. 
PRICES OF COTTON GOODS. 
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Brown Sheetings, 
Standards. 
Wide Sheetin 
10.4, bleache 
Fine Brown Sheet- 
ings, 4.4, 
Standard, 4-4. 
Bleached Shirtings 
Medium, 4-4. 
Brown Sheetin 
4 yards. 
Brown Drills, 
Standards. 
Staple 
Ginghams. 
Blue Denims, 
9-ounce. 
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4. 
4.50 
Print cloths have been idle in regulars, with 2c. the best bid coming 


Feb. 11.... 4.37 | 6.00 
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prints have been irregular in price, with an average demand, 
more staple lines in moderate request and sellers generally easy to 
deal with. Fine specialties have been reordered in fair quantities. 
Staple ginghams firm, with steady sales. Medium and fine dress 
style ginghams also firm, but low grades show some irregularity. 

Woolen Goods.—Although some agents report rather more 
doing this week, no improvement can be reported in the general de- 
mand for men’s wear woolen and worsted fabrics. The orders coming 
forward are for limited quantities, and are dictated purely by well as- 
certained requirements whether in staples or fancies. The tone of 
the market is undisguisedly dull, and although prices cannot in any 
recognized grade of goods be quoted lower, the tendency in other di- 


rections is in favor of buyers. The demand for overcoatings has 
ruled quiet, but buyers of cloakings have been more in evidence par- 
ticularly in plain goods. The dress goods business has again been 
disappointing and the tone of the market easier. Flannels are steady, 
with fair sales, and blankets quiet and unchanged. 


PRICES OF WOOLEN GOODS. 





Cassimeres, 
Fancy, 14-16 oz. 
Talbot 
T. Flannels. 
Suitings. 
Cashmere 
F, Cotton Warps. 
14 oz. 








Clay Worsteds, 
16 oz. 
Clay Mixtures, 
10 02. 
Wool—Fancy. 
Indigo Flannel 
Plain Cheviots. 











Dress Goods, Soft 








1897. 


Serges, 12 oz. 
@ 4 
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40 
45 
45 
45 
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1.274 
1,273 
1.274 
1.274 473 > jl. 
1.274 474 > '1.00 
The Yarn Market.—tThe tone of the market for American 
cotton yarns continues firm, with light stocks aguinst a steady de- 
mand. Egyptian yarns also firm. Woolen and worsted yarns quiet 
and barely steady. Jute yarns dull and unaltered. 
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STOCKS AND RAILROADS. 


Stocks.—In the stock market this week interest centered in the 
news from Washington concerning relations between the United 
States and Spain. Nearly every other factor was overlooked, even to 
the continued large imports of gold which may go to very important 
lengths if bills of exchange held under loans in New York and other 
parts of the country continue to be sold because of high rates for 
loans. Railroad earnings showed no less satisfactory results in gross, 
and the statements of net earnings for February by the leading 
Granger and other roads showed better than had been expected in 
view of reports of rate cutting in that month. Professional manipu- 
lation played an important part in the market, and was largely re- 
sponsible for the rise on Saturday, when the news from Washington 
began to take a more favorable turn. On Monday there was more 
excitement than had been seen for months before, the occasion being 
a panic among the bears, who covered their contracts at advances 
extending to 10 points at one time in the active stocks. Some of the 
larger shorts had planned to allow the market to rise a little to get rid 
of smaller dealers, and were themselves surprised by the extent to 
which the list was shown to have been oversold. From Tuesday fore- 
noon the movements were feverish and often sharp, reflecting traders’ 
operations based upon Washington advices. At the close selling was 
free in many directions on account of the uncertainty as to the nature 
of Spain’s reply to President McKinley’s ultimatum. 


The following table gives the closing prices each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day. In 
the first column will be foand the closing prices of last year for 


comparison: 1897. Sat. Mon. Tues. Wed. Thurs. 
. §8.50 92.25 92.00 94.50 
88.37 91.87 95.37 
88.00 88.75 
114.75 117.87 
82.12 85.50 
48.75 





Manhattan .... 


DEORE ccceccece 


einen 96.50 


Average 60.... 56.35 
66 14.... 63.16 57.06 59.35 58.90 60.33 59.88 59.00 
Total Sales..159,063 262,569 863,815 442,967 663,279 511,795 500,000 
Bonds.—The railroad bond market was active and less feverish 


than stocks. Early in the week there was evidence of repurchases of 
high-grade bonds by those who solid out early in March, Governments 





forward; odd goods in moderate request at previous prices. Fancy 


being among those taken. When stocks weakened bonds did not de- 
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cline as largely in proportion, the market being sustained by the | 
steady accumulation of Atchison adjustments and other low-priced 
issues. There was little or no market for State and municipal bonds, 
but holders did not press them. 


Railroad Earnings for the first quarter of 1898 have been 
larger than for any like period since reports have been tabulated for 
Dun’s REviEw. They exceed by 5.6 per cent. earnings for the same 
roads during the active year 1892, when earnings reported were in ex- 
cess of preceding years. In 1893 earnings for the first quarter were 
slightly larger than in 1892, but less than this year, and each year 
since have been far below 1892 or 1893 until this year. Below is given 
gross earnings of all United States roads reporting to date for part 
of the first quarter, compared with earnings of practically the same 
roads for preceding years; also, the decimal expressing the per- 
centage of gain or loss compared with 1892—earnings of that year 
representing 100. 

1898. 1897. 1896. 1895. 1892. 
Qr. $169,442,193 $147,526,354 $153,628,640 $140, 972 ,433 $160.582,900 
PerCt. 105.6 91.9 95.7 87.8 100.0 

Roads reporting show a gain over last year and 1892 in each month. 
In February the gain over 1892 is less than for the other two months, 
but in February, 1892, gross earnings were relatively larger than for 
either January or March. Below comparison by months is made with 
last year; the percentage is also given showing the gain this year 
over 1892: Per Cent. 


"98-7. °98-2. 

15.5 8.7 

70,424,537 62,079,567 13.4 2.8 

20,660,810 17,584, 160 +17.5 7.9 
In the following table gross earnings of roads reporting for the 
quarter are classified according to location of roads or principal class 
of traffic; the percentage of gain or loss this year over 1892 is also 

given : 


1898. 1897. 
January $78,356,846 $67,862,627 
February 


898. 


1 1897 
$39,961,333 


$36,753,631 
18,853,838 
21,362,534 
14,238,347 
20,205,026 
19,530,472 
16,582,504 


$147 526,342 
3,998,018 


3 
o) 
bo po 
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Trunk lines...ccccece 
Other Eastern 
GORE 00 cc cccccoses 
Other Western....... 
Southern 

South Western 
Pacific 


United States........ 
COMAEEEE oo ce coccuces 
Mexican 


99'976 


Se eed 


23,089, 17 18 
22.665, 743 
$169,442,193 
4.569,372 
soeee eccecee 6,058,276 0,694,810 


Total .......... $180,069,841 $156,779,182 -+-14.9 + 6.9 
The large increase over last year in earnings of many classes of 
roads is due to depression in that year. Only roads classified as 
‘‘Other Eastern” report smaller earnings than in 1892. This is due 
mainly to losses in earnings of anthracite coal roads for February. 
In January anthracite coal roads reported earnings nine per cent. 
larger than in 1892 and 11 per cent. larger than last year. For Feb- 
ruary the loss compared with 1892 exceeds 15 per cent., and earnings 
are only a trifle larger than last year. Trunk lines report a gain for the 
quarter of 1.3 per cent. over 1892. In January and March Trunk lines 
report larger earnings than in 1892, but for February there is a small 
loss. Pennsylvania earnings for February are over seven per cent. 
below 1892. Granger roads report a small gain for the quarter over 
1892, and on other classes of roads the gain is from 8 to 12 per cent. 
Partial returns for March give gross earnings of United States 
roads $20,660,816, 17.5 per cent. over. last year, and 7.9 per cent. over 
1892. Below earnings of United States roads reporting for the three 
weeks of March are compared with last year: 
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1897. Per Cent. 


1898. 
77 roads, lst week of March $7,111,732 $6,074,538 -++-17.1 
73 roads, 2d week of March....... 7,005,564 5,859,175 19.6 


65 roads, 3d week of March -- 6,543,514 5,650,447 15.8 

In the following table earnings for February and March are classi- 
fied according to location of roads or principal class of traffic. Many 
important roads have reported for February and are included. 
Figures this year are printed with percentages compared with last 
year and 1892: 


-————March. 


’98- 


——_ February. 


Per 
1898. ra 
$17,801,815 
. 4 
14.7 
12.6 
11.7 
18.1 
-+-30.5 


ry" 
® 


sn 
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i 
= 
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Roads. 1898. 
Trunk _ $3,392,795 
Other E’n.. 544,109 
Grangers... 

Other W’n. 

Southern .. 

South W’n 

Pacific ..... 2. 306 923 


. $20,660,810 
Canadian = 1, 409, 000 
Mexican.... 1, 316,702 


Total all... $23,386,512 
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9, ‘067, 901 
$70,424,537 
1,467,000 
2,142,957 


$74,034,494 
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Railroad Tonnage.—Earnings are larger than in preced- 
ing years, in spite of the fact that on important classes of freights 
rates have been unprecedentedly low. Tonnage has been very heavy ; 
for the quarter, eastbound from Chicago, nearly half as much again 
as last year or in 1892, and for the month, double that of 1892. The 
increase in February and March has been especially large. In all di- 
rections tonnage has been heavier; the loaded car movement at St. 
Louis and Indianapolis is in excess of last year. Receipts of grain 
at ten leading western centers have been one-third larger than last 
year orin 1892. Receipts of cotton at leading Southern ports, for the 
three months, have been eighty per cent. larger than Jast year and 
over forty per cent. larger than in 1892. Shipments of grain and flour 
east from Chicago and Chicago Junction points have been over sixty 
per cent. larger than last year, and of provisions forty-five per cent. 
larger; compared with the active year 1592 the movement of these 
commodities this year has been much larger. Below is given east, 
bound tonnage movement at Chicago and Chicago Junction points- 
and loaded car movement at St. Louis and Indianapolis, covering 
four weeks in each month, for years mentioned, and total for the 
quarter : 


ia 





Chicago. 
1898. 1897. 1892. 
Tons. Tons. Tons. 

431,630 344,437 465,929 

541,318 465,967 395,214 


7—St. Louis-—~ —Inianapolis.— 
1898. 1897. 1898. 1897, 
Cars. Cars. Cars. Cars. 
174,062 162,013 62,370 65,615 
170,900 161,739 86,565 75,392 
Mar .. 786,059 435,412 346,265 173,196 159,982 81,850 72,112 


Quart. 1,759,007 1,245,816 1,207,408 518,15& 483,734 250,785 213,119 
The total eastbound movement from Chicago and Chicago June 
tion points for the quarter this year, last year and 1892, and the 

movement of grain, flour and provisions, in tons, is given below: 

Total. Grain. Flour. Provisions. 

1,759,007 1,031,091 228,844 185,192 

5 636,616 137,244 128,224 

kseunns 1,207,408 582.825 120,716 101,921 
The total receipts for three months of grain in bushels at ten lead- 
ing western centres, and of cotton in bales at southern ports for three 

\ ears mentioned is given below: 


_-_—_ 


Jan... 
Feb... 








Receipts, quarter. 1898. 1897. 

Grain, Western centres, bushels. .134,619,160 100,882,395 101.660,592 
Cotton, Southern ports, bales.... 2,237,982 1,266,121 1,578,465 

Tonnage reports for last week show continued heavy movement. 
The loss in the loaded car movement at Indianapolis is due to floods; 
side tracks are loaded with cars awaiting transit. Eastbound mvve- 
ment from Chicago, and loaded car movement at St. Louis and Ind- 
ianapolis, is compared below : 


1892. 


——St. Louis.——, 
Cars. Cars. Cars. 
1898. 1897. 1896. 
42.832 41,193 39,257 
42,925 41,365 39,273 


Chicago Eastbound.— 
Tons. Tons. Tons. 
1898. 1897. 1892. 
Meh. 5. 153,723 91,869 100,592 
Mch.12.158,232 77.193 91,455 
Mcehb.19.154,204 79,256 80,640 43,257 38,689 38,185 
Mch.26.156,742 67,061 73,578 44,182 38,735 38,562 

Railroad News.—The western rate situation is badly de- 
moralized. Traffic has been enormous but rates east from Chicago 
and competitive points on all important comodities have been greatly 
reduced. The order restoring rates April Ist is a nullity, as contracts 
have been made which run several months, at reduced rates, to meet 
lake competition. 

Under a law just enacted the Boston and Maine is authorized to 
purchase any portion of the stock of leased and subsidized lines. The 
company can now secure control of the Maine Central and reduce 
fixed charges by absorbing subordinute lines. 

Chauncey M. Depew, President of the New York Central, is to 
direct the affairs of the Vanderbilt roads and become chairman of the 
Board of Directors of the consolidated system. 


Indianapolis. 
Cars. Cars. 
1898. 1897. 


> A 


FAILURES AND DEFAULTS. 


Failures.—In the United States failures for the week are 220 
and in Canada 27, total 247 against 272 last week, 235 the preceding 
week, and 302 the corresponding week last year, of which 260 were in 
the United States and 42 in Canada. In the following table is given 
the total number of failures reported by sections this week, the two- 
preceding weeks, and for the corresponding week last year : 

Mar. 31, 98. Mar. - 798. Mar. = 98. -_* 1, 97. 


Over Ove Ove 

$5,000 Total. $5,000 Total *. 00 Total $5, ~y Totah 
19 78 19 94 77 91 

5 7 44 2 81 


6 9 66 9 58 
2 1 21 4 30: 


"82 27 «208 «=S«49—Sts«éGO 
4 


0 0 42 





68 
59 
15 
220 
27 
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GENERAL NEWS. 


Bank Exchanges for the quarter are the largest on record. 
The daily average for fourteen leading United States cities is $216,- 
060,000, 41.8 per cent. over last year, and 9.5 per cent. over 1892, when 
the daily average was $197,339,000. The daily average for the first 
quarter of 1893 was $203,992,000, but in no year since has it ap- 
proached that figure. Below is given the daily average for the three 
months, compared with last year and with 1892: 


1898. 1897. Per Cent. 1892. PerCent. 
January.... $222,296,000 $164, 678, 000 -+35.0 $209,481,000 fas ; 
5.8 


February .. 233,956, 000 149,699,000 53.0 201,200,000 

arch 191,928,000 142,844,000 34.4 181, 336,000 

Quarter .. $216,060,000 $152,407,000 -4-41.8 $197,339,000 -+ 9.5 

For the week thirteen leading cities in the United States outside 
New York report exchanges of $358,453,422, 12.0 per cent. over last 
year and 7.7 per cent. over 1892. The volume of exchanges at nearly 


all cities continues relatively as large asin earlier weeks this year. 
Figures for the week follow: 











Week. 
April 1, ’97. 
$87,346,433 

51,499,006 
13,080,605 
204,286 
10,415,150 
6,169,547 
76,040,233 


Per Week. 
Cent. March 31, ’92. 
0.8 $80,445, 586 


Week. 
March 31, ’98. 
$88,068,200 
60,262,075 
14,326,638 
18,008,313 


so 
or’ 


Bos 
Phileielphia . 
altimore .... 
ttsburg .... 
Cincinnati ... 
‘Cleveland .... 
‘Ohicago 


ao pee ° 
t. Lo City 
nsas City.. 
Louisville — 
ew Orleans. 
San Francisco 


im Sim 


82,110,685 
6,088,574 
19,946,035 
8,567,831 
5,895,820 
8,779,476 
13, '908, 032 


+-12.0 $332,741,307 


Sco} 
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10,657,923 
5, 383, 868 
7,712,069 

15,760,073 


$358.453,422 $319,962,789 
New York.... 685,205,751 517,009,613 --32.5 667,207,912 


Total all.. $1,043,659,173 $836,972,402 -+24.7 $999,949,219 


Foreign Tra itle.—The following table gives the velue 
ports from this port for the week ending March 29, and imports for the 
week ending March 25, with corresponding movements a year ago, and 
the total for the last four weeks, and the year thus far, with similar 
figures for 1897. 


7,132,032 
12,481,823 


+1 eH EE + 
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Exports. 


1897. 
$8,876,389 


Imports. 


1898, 1897. 
$11,193,938 $8,250,062 
eee weeks ... 43,845,954 32,968,397 42,087,275 38,930,407 

EP os ceccccce Me 603, 619 94,049,559 109,776,088 112,659,679 

Notwithstanding a slight loss from the previous week’s exports, 
there is still an increase of $1,769,002 over the same week last year, 
while for the three months merchandise shipments from this city ex- 
-ceed those of the first quarter in 1897 by $21,554,060, or about 23 per 
cent. Imports show a large gain of two millions over the preceding 
‘week, and $2,943,876 over the same week last year. This gain was 
mainly due to increased arrivals of dry goods, sugar, india rubber, 
coffee and hemp, while the only decline of size occurredin wool. For 
the three months the change from last year’s movement is very slight. 
a decline of $2,883,591. 


Danish Islands.— Washington dispatches state that the bill 
for the purchase of St. Thomas and the other Danish Islands was 
reported, with a general statement of their value. It states that St. 
‘Croix contains eighty-one square miles and a population of 19,683, 
St. John forty-two square miles and a population of 915, and St. 
Thomas is about thirteen miles long by four miles in width, with 
12,000 population. Porto Rico, thirty-eight miles distant, is the 
nearest land. A resume of the negotiations with Denmark for the 
purchase of the islands is given, beginning with those of Secretary 
Seward in 1865, and which ended in the rejection by the Senate of 
the treaty of 1867. Under this treaty Denmark agreed to cede St. 
John and St. Thomas for $7,500,000. The negotiations were re- 
sumed in 1892 by Secretary Foster, and again taken up by Secretary 
Olney. 


The arguments in favor of the possession of these islands, says the 
report, can be briefly stated, and appear to the committee to be un- 
answerable. As long as these islands are in the market there is 
always the danger that some European power may purchase or try to 
purchase them. This would be an infraction of the Monroe doctrine, 
and would at once involve the United States in avery serious difficulty 
with the European power which sought possession of the islands. In 
the interests of peace it is of great importance that these islands 
should pass into the hands of the United States and cease to be 
a possible source of foreign complications which might easily lead 
to war. 








1898. 
$10,645,391 





From a military point of view the value of these islands to the 
United States can hardly be overestimated. We have always been 
anxious to have a good naval and coaling station in the West Indies. 
Important in times of peace, such a station would be essential to our 
safety in time of war. Successive administrations have labored to 
secure a West Indian naval station. During the war of the rebellion 
the United States leased the harbor of St. Nicholas from Hayti for 
this purpose. Gen. Grant endeavored during his Presidency to se 
cure Samana Bay. The effort to obtain the Danish islands was begun 
by Mr. Seward during the Presidency of Abraham Lincoln. The fine 
harbor of St. Thomas fulfils all the required naval and military con- 
ditions. As has been pointed out by Capt. Mahan, it is one of the 
great strategic points in the West Indies. The population on the 
three islands is only 33,000, of whom nearly 30,000 are negroes, the 
others being chiefly of English or Danish extraction. There is no 
probability of any material increase in this population, and annexa- 
tion would never involve at any time the troublesome question of 
Statehood. The Danish islands could easily be governed as a Terri- 
tory, could be readily defended from attack, occupy a commanding 
strategic position, and one of incalculable value. 





FINANCIAL. 


The Central National Bank 


OF THE CITY OF NEW YORK. 








CAPITAL, - - $1,000,000 00 


Surplus and Profits, 500,000 00 





Accounts of Mercantile Firms, Banks, Cor- 
porations and Individuals received on 

favorable terms. Those contempla- 
ting a change of accounts are 


invited to call. 
EDWIN LANGDON, President. 


C. S. YOUNG, Cashier. LEWIS S. LEE, Ass’t Cashier, 





First National Bank 


OF CHICAGO. 





CAPITAL, $3,000,000 


SURPLUS, 2,000,000 





Foreign Exchange, Bonds. Accounts of 


Merchants, Corporations, Banks 


and Bankers solicited. 





SAMUEL M. NICKERSON, President, 
JAMES B. FORGAN, Vice-President. 
GEO. D. BOULTON, 2d Vice-President. 
RICHARD J. STREET, Cashier. 
HOLMES HOGE, Assistant Cashier. 
FRANK E. BROWN, 24 Assistant Cashier, 
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FINANCIAL. 


FINANCIAL. 





The Chemical National Bank 


OF NEW YORK. 





ESTABLISHED 18284. 





Capital and Surplus, - - $7,500,000 





GEO. G. WILLIAMS, President. 


FRANCIS HALPIN, Cashier. 





DIRECTORS. 


GEO. G. WILLIAMS. FREDERIC W. STEVENS. 
JAMES A. ROOSEVELT. ROBERT GOELET. 


W. EMLEN ROOSEVELT. 








INSURANCE. 





** The Leading Fire Insurance Company of America.” 


STATEMENT OF THE CONDITION OF THE 


ZEON A 
INSURANCE COMPANY, 


HARTFORD, CONN., 


On the S3ist Day of December, 1897. 


————— 


Cash Capital, » = « 


Reserve, Re-Insurance (Fire), 





$4,000,000.00 


» 8,025,352.36 


Reserve, Re-Insurance (Inland), 91,814.98 


Reserve, Unpaid Losses (Fire), 311,027.22 


Reserve, Unpaid Losses (Inland), 58,562.95 


Other Claims, 168,613.11 


Net Surplus, 4,433,719.36 





Total Assets, $12,089,089.98 


Surplus to Policy Holders, $8,433,719.36 





LOSSES PAID IN SEVENTY-NINE YEARS: 
$81,125,000.00. 





WILLIAM B. CLARK, President. 


W. H. KING, Secretary. E. O. WEEKS, Vice-President. 
A. O. ADAMS, HENRY E. REES, Ass’t Secretaries. 





Agents in all the principal Cities, Towns and Villages of the 


R. J. KIMBALL & CO, 


ESTABLISHED 1865, 


Bankers and Brokers, 
16 BROAD STREET, NEW YORK. 


Thirty Years Membership in 
The New York Stock Exchange. 





Union Trust Company, 


DETROIT, Mich. 





CAPITAL, $500,000 
ATIuIs PATD IN. 





D. M. FERRY, President, 


ELLWOOD T. HANCE, Sec’y: 
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SPECIAL NOTICES. 





The 


Remington 
Standard 
Typewriter 


Does and always has done, the 


BEST WORK 


for the longest time, with the least 
effort on the part of the operator, and 
at the least expense to the owner. 


NEW MODELS 


NOW BETTER THAN EVER BEFORE. 





WYCKOFF, SEAMANS & BENEDICT, 





United States and Canada, 


327 Broadway, New York. 
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DRY GOODS. 


DRY GOODS. 


DRY GOODS. 





OFFER 


SPRING 1898. 


GARNER & CO. 


27T016 WORTH STREET, 


NEW YORK. 


WORLD'S FAIR MEDALS. 


CHICAGO. NEW ORLEANS. PARIS. 


PRINTS (OF VARIOUS GRADES), 
PERCALES, 
SATINES, 
LINETTES, 


DUCKS, 
MOIRE LININGS, 


MOIRE SKIRTINGS, 
Etc., Etc., Ete. 


Buiss, FABYAN & Go, 


New York, Boston, 


Philadelphia, 


COMMISSION MERCHANTS, 


AGENTS FOR 


PEPPERELL MANUFACTURING CO., 
BATES MANUFACTURING CO., 
ANDROSCOGGIN MILLS, 
EDWARDS MANUFACTURING CO., 
LACONIA COMPANY, 
COLUMBIAN MANUFACTURING CO., 
WARREN COTTON MILLS, 
THORNDIKE COMPANY, 
OTIS COMPANY, 
OTIS HOSIERY MILLS, 
BOSTON DUCK CO., 
PALMER MILL, 
CORDIS MILLS, 
LOWELL HOSIERY CO., 


AMERICAN PRINTING CO. 


Felina & C0, 


Commission Merchants. 


MANURACTURERS AGENTS: 
FOREIGN and DOMESTIC 


DRY “GOODS, 


484-490 BROOME st. 


WOOLENS. 


43-48 White St., 
83-88 Worth St., 
NEW YORK. 


KID GLOVES, 
RIBBONS, 
PLUSHES, LININGS, 
VELVETS, SHAWLS, 
WOOLEN & WORSTED DRESS GOODS, 
CLOAKINGS AND SUITINGS. 


SILKS, 
SATINS, 


SPECIALTIES. 


Tailors, Hatters, Umbrella and 
Cloaking Materials. 





J. Spencer Tirner CO 


109 DUANE STREET, 


NEW YORK. 


COTTON DUCK, 


All Widths and Weights, 


BLEACHED AnD COLORED 


DUCKS 


For Clothing in all Varieties, 


AGENT FOR U.S. BUNTING COMPANY, 





Parker, Wilder & Co, 


NEW YORK and BOSTON, 


rLANNeLS. 


MARSEILLES AND CROCHET 
QUILTS. 


Wool Suitings and Dress Goods, 


LIGHT WEIGHT CHEVIOTS 
IN FANCY AND PLAIN COLORS. 


NAUMKEAG, MONADNOCK, 
LANCASTER anp LOWELL 


WIDE SHEETINGS, Etc., Eto. 


reve & Adams 


CommissionMerchants 


86 LEONARD STREET, 
NEW YORK, 


Sole Agents for the Celebrated Productions 
of 


PILLING & MADELEY, 
PILLING MANUF’G CO,, 


J.W. BUSIEL & CO,, 


COTTON and WOOL 


HOSIERY, 





Jersey Ribbed Underwear, 
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DRY GOODS. 


FINANCIAL. | 





TEFFT, WELLER & CO. 


IMPORTERS 


AND 


JOBBERS 


DRY GOODS 


AND 


CARPETS. 


326, 328, 330 Broadway, 


NEW YORK. 








SPECIAL NOTICES. 


The Crawlord Manufacturing Co. 


FACTORY & MAIN OFFICES: 





Hagerstown, Maryland. 


CRAWFORD BICYCLES. 


BRANCH HOUSES: 
NEW YORK, BALTIMORE, 
CHICAGO, 


ST. LOUIS, 
BOSTON. 





DEAN’S PATENT 


ARDENTER MUSTARD, 


The Finest Mustard Manufactured on 


this or the European Continent, 


Also Manufacturers of D, & 8, LICORICE, 


361 & 363 WASHINGTON STREET, 


NEW YORK. 


A. H, PIERCE. 


WEEKES, McCARTHY & 00, 


BANKERS, 


GALVESTON, TEXAS. 


N. WEEKES. ED. McCARTHY. 


Deposits received and Collections made on 
favorable terins. Foreign and Domestic Exchange 
bought and sold. Cable and Telegraphic Transters 
made, and Commercial and Traveler’s Credits 
furnished, available 1n all parts of the world. 








FOREIGN BANKS. 





MARTINS BANK (Limitep) 


LONDON, ENGLAND. 
CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP, « 2,430,000 


RESERVE FUND, - = 371.392 


@ $4.86 — £1, 


Foreign Exchange and General Banking Business. 











TRAVEL. 


B.& O. 


ROYAL 
BLUE 


BEST LINE 


TO 


WASHINGTON, 
BALTIMORE, 
PHILADELPHIA, 
NEW YORK. 








ALL TRAINS VIA WASHINGTON, 





FRISCO LINE. 
ST. LOUIS & SAN FRANCISCO R.R. CO, 


Through Pullman Car Route. 


Springfield, Mo.; Carthage, Mo.; 
St. Louis to Joplin, Mo.; Pittsburg, Kan.; 
Wichita, Kan.; Fort Smith, Ark.; Paris, Dallas, 
San Antonio, Houston, Galveston, and all other 
points in TEXAS. 


ALL TRAINS VESTIBULED. 


8. B. FRANKLIN, GEO. T. NICHOLSON, 
Gen’! East’n Agent, Gen’l Pass’gr Agent, 





385 Broadway, New York. 


INSURANCE. 





JJARTFORD 
STEAM BOILER 


INSPECTION anp INSURANCE 
COMPANY. 





Insurance against Loss or Damage to 
Property and Loss of Life and In- 


jury to Persons caused by 


STEAM BOILER EXPLOSIONS! 





J. M. ALLEN, President. 
WM. B. FRANKLIN, Vice-President. 
F. B. ALLEN, Second Vice-President. 
J. B. PIERCE, Secretary and Treasurer. 
L. B. BRAINADbD, Assistant Treasurer. 
L. F. MIDDLEBROOK, Asst. Sec’y. 





MUTUAL RESERVE FUND LIFE ASSOCIATION, 


(INCORPORATED. ) 


FREDERICK A. BURNHAM, PRESIDENT. 


Death Claims Paid since Organization, over 
$30,000,000. 
Membership, 120,000. Assets, $5,750,000. 
Net Surplus, $4,030,000. 
Home Office, 
Mutual Reserve Bidg, 305-307-309 Broadway.N.Y. 





GIBSON & WESSON, 


GENERAL 


Insurance Agents 


AND 


BROKERS, 


87 & 59 William Street, 


NEW YORK. 





St. Louis, Mo, 


CORRESPONDENCE SOLICITED, 
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FINANCIAL. 





DIVIDENDS. 





Brown Brothers & Co. 


PHILA. BOSTON. 


Alex. Brown & Sons, Baltimore. 
CONNECTED BY PRIVATE WIRES. 
Members N. Y., Phila. and Baltimore Stock Exch’s 


NEW YORK, 


We buy and sell all first-class In- . 
enament Securities on commission. Investment 
We receive accounts of Banks, Securities. 
Bankers, Corporations, Firms and 
Individuals, on favorable terms, and make collec- 
tion of drafts drawn abroad on all points in the 
United States and Canada, and of drafts drawn in 
the United States on foreign countries, including 
South Africa. 

We also buy and sell Bills of Exchange 

Lett:-rs on, and make cable transfers to all points ; 

of also make collections and issue Commer- 

Credit, cial and Travelers’ Credits, available in 
all parts of the world. 


Brown, Shipley & Co., London. 





Jno. C. LATHAM, JR., CHAS. FRASER. 


Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & Co. 
BANKERS, 


16 & 18 WALL STREET, NEW YORK. 


KEAN, VAN CORTLANDT & C0., 


BANEKERS, 





33 Wall Street, New York. 


INVESTMENT SECURITIES, 








INSURANCE. 





THe 


American Credit-Indemnity (1, 


of New York, 


Ss. M. PHELAN, President. 


This Company issues Policies of 


Credit Insurance 


Guaranteeing Jobbers and Manufacturers 
against Excessive Loss through 
Insolvency of Debtors. 


This Company has paid to Firms 
and Corporations, 


who have insured their accounts against 
excess losses by bad debts, 


$212,958.54. 


This shows conclusively that it is Insurance 
which insures. 


te Special Deposit of $100,000 United States 
Government Bonds with the New York State 
Insurance Department to secure all hold- 
ers of policies of this Company. 


Equitable Building, | No. 309 Broadway, 


ST. LOUIS, Mo. NEW YORK CITY. 








Winslow. Lanier & Co.,. 
17 Nassau St., N. Y. City. 

THE INTEREST AND DIVIDENDS ON 
THE FOLLOWING BONDS AND STOCKS 
ARE PAYABLE AT OUR BANKING-HOUSE 
ON AND AFTER APRIL 1ST, 1898: 


oe and Mahoning Valley Ry. Co. Regis- 

tered 5s. 

Cleveland and Pittsburg R. R. Co. Genl. Mortgage 
s 


41s. 

Dunkirk, Ind. Real Estate 6s. 

Franklin, Ind., Municipal 5s. 

Grand Rapids and Indiana R. R. Co. First Mort- 
gage Unguaranteed 7s. First Mortgage Ungua- 
ranteed Ex. Land Grant 7s. 

Grand Haven, Mich., Funding 5s. 

Monroe County, Ind., Funding 5s. 

Pueblo, Col., Sewer 6s. Water Works 6s. 

Pittsburg, Ft. Wayne and Chicago Ry. Co. First 
Mortgage 7s, Series D. Second Mortgage 7s, 
Series K. Interest Third Mortgage 7s. Quarterly 
Dividend 14% Special Stock. 

April 2d. 
Bidford, Ind., Municipal 51.s. 
Monroe County, Ind., County 6s. 
pril 4th. 
Greenfield, Ind., Municipal 5s, Series 3. 
April 5th. 
Pittsburg, Ft. Wayne and Chicago Ry. Co. Quar- 
terly Dividend 154% Regular Stock. 
April 15th. 
Pendleton, Ind., School 6s. 
Tipton, Ind., Improvement Bond 6s. 


April 18th. 
Greenfield, Ind., Muncipal 6s, Series 1. 





FINANCIAL. 





THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 


271 Broadway, cor. Chambers Street, 


Capital, $1,000,000. 


JOHN M. CRANE, Pres’t. JOHN A. HILTNER, Viee-Pres’t. 
JOHN 1. COLE, Cashier 


DIRECTORS. 


JOHN M. CRANE, President. 

THOMAS RUSS ELL, Retired Merchant. 

THEODORE M. IVES, of the Willimantie Linen Co. 

JOSEPH 8. STOUT, Stout & Co., Bankers 

ALONZU SLOTE, of Tredwell & Slote. 

JOHN k. HEGEMAN, President of the Metropolitan Life Insurance Oo, 
JOHN A. HILTNER, Vice-President. 

BALEY FISKE, Vice-President of the Metropolitan Life Insurance Co. 
WILLIAM C. HORN, President of Koch, Sons & Co. 

FRANCIS B. GRIFPIN, of C. E. Jennings & Co., Jennings & Griffin Mfg.Co, 
SILAS B. DUTCHRER, President of the Hamilton Trust Co,, Brooklyn. 
WILLIAM J. BRUFF, of Hartley & Graham 


ACCOUNTS SOLICITED. 








SPECIAL NOTICES. 





Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 


PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA and COLORED. 


BINDERS’ ALBUM BOARDS AND BUILDING 
PAPERS A SPECIALTY. 


413 & 415 West Broadway, 


268 & 269 WEST ST., NEW YORK. 


Packer and Dealer in Paper 
Stock. 





eS 
—— 





FINANCIAL. 


FIRST NATIONAL BANK 


OF MILWAUKEE, 


CAPITAL, - « 








$ { ,000,000. 


Transact a General Banking and Foreign. 
Exchange Business. 


OFFICERS. 
F. G. BIGELOW, President. F. J. KIPP, Cashier 
WM. BIGELOW, Vice-Prest. T. E. CAMP. Asst-Cash. 
F. E. KRU EGER, 2a Asst-Cash: 


DIRECTORS, 
H. C. PAYNE. C. F. PFISTER, 
FRED. T.GOLL, F. VOGEL jr, 
WM. BIGELOW. FE. MARINER. 


H. H. CAMP. 
B. K. MILLER, 
F.G. BIGELOW, 





Nortl) American 
Crust Compann 


NEW YORK: 
100 BROADWAY. 


LONDON: 
95 GRESHAM 8ST. 


Capital paid up, . $1,000,000 


Surplus, . .« «© e e« 200,009 


Transacts a general trust business. 


Allows liberal rates of interest on deposits and 
trust funds. 


Issues Letters of Credit and Travelers’ Circular 
Notes payable in dollars or in the money of any 
foreign country. 


Acts as Trustee under mortgages for railway and 
other companies, and as Agent for the Registration 
of the stock, and for the transfer of the shares of 
incorporated companies. 


Undertakes the examination of properties offered 
as security for bond issues, and the obtaining of 
expert information concerning the actual facts and 
prospects of reorganization proposals. 


Qualified and empowered to act 
as executor, administrator, trustee, 
suardian and assignee, and as 
receiver and custodian of funds 
under orders of Court. 


OFFICERS : 
W. L. TRENHOLM . 
SAMUEL M. JARVIS, 
ROLAND R. CONKLIN, 
Ss. L. CONKLIN -. Secretary 
F. C. PREST Assistant Secretary. 
S.R. HARBERT.............London Secretary 
E. J. CHAPPELL ..........-London Treasurer 


President 





}  Vice-Presidente 








DIRECTORS: 

Hon. JOHN G. CARLISLE 

Former Secretary of the Treasury of the U. 8. 
ROLAND R. CONKLIN. 

Vice-President of the North American Trust Co. 
EARLE E. CARLEY, 

General Manager of the Lincoln Fire Insurance Co, 
8 L. CONKLIN, 

Secretary of the North American Trust Co. 
Cc. W. DRAKE, 

Treasurer of the Rio Grande Western R’way Co. 
SAMUEL M. JARVIS, 

Vice-President of the North American Trust Co 
Hon. ADLAI E. STEVENSON 

Ex-Vice-President of the United States. 
WAGER SWAYNE, 

Of Messrs. Swayne & Swayne, Counsellors-at-Law. 


Hon. W. L. TRENHOLM, 
Former Comptroller of the Currency of the U. & 





